第6章 開発途上国と債務管理におけるガバナンス by 柏原 千英
第6章 開発途上国と債務管理におけるガバナンス
著者 柏原 千英
権利 Copyrights 日本貿易振興機構（ジェトロ）アジア
経済研究所 / Institute of Developing
Economies, Japan External Trade Organization
(IDE-JETRO) http://www.ide.go.jp
シリーズタイトル 研究双書 
シリーズ番号 597
雑誌名 開発途上国と財政ガバナンス改革
ページ 199-240
発行年 2012
出版者 日本貿易振興機構アジア経済研究所
URL http://hdl.handle.net/2344/00011385
? ??
???????????????????
? ??? ?
?????
?Wheeler?????: ????????????????????????????
???????????????????????????????????
????? ?????????????????????????????
???????????????????????????????????
??????????????????????????????????
?????????????????????????????
????????????????????????????????????
????????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????????????????????
???
???????????????????????????
??????????????????????????????????
???????????????????????????IMF?????
??????????????????????????????????
??????????????????????????????????
???????????? ??????????????????????
?????????? ??????????????????????????
???????????????????????????????????
??????????????????? ???????????????
????????????????????????????? ?????
??????????????????????????????????
??????????????????????????????????
?????????????
? ???????????????????????
??????????
????????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
? ??????????? ??????????????????????
????????????????????????????? ?????
??????????????????????????????????
??????????????????????????????????
????????Domar?????????????????????????
? ??????????????????????????
??????????????????????????????????
??????????????????????????????????
????????? GDP??????????????????????
?????????????????????Diamond???????????
??????????????????? GDP?????????????
??????????????????????????????????
?????????
?? ?????? ????????????????????????????
????????????????????????????????????
???????????????????????Ratchford????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????Wallich??????? Domar??????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????????????
??????????????????????????????????
??????????????Tobin????????? Barro??????????
?????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
???
??????????????? Tobin??????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????????????? ?????
??????????????????????????????????
????????Aldrich????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????
????????????????????????????????????
????????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????????????Solomon
?????????????????????????????????????
??????????????????????? IMF????????Lip-
? ??????????????????????????
son???????????????????????????????????
????????????????????????????????????
??????????????????????
????????????????????
????????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???? ??????
????????????????
4 4
?????????????????
??????????????????????????????????
?????????????????????????????????
???????????????debt sustainability?????????????
?????????????????solvency?????????????
?????????? GDP?????????????????????
???????????????????????????????????
???????????? Frank and Cline???????????????????
???????????????????
?????????????????? ?????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????????????????Feder 
et al.???????Liviatan???????Snider?????????????????????
????????????????????????????????????
????????????????????????????????????
?????????????? Hamilton and Flavin?????????????
?????????????????????????????????????
???
??????????????????????????????????
??????????????????????????????????
?????????????????????????????????Heavily 
Indebted Poor Countries: HIPC?????????????????????
????Debt Sustainability Analysis: DSA?????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????????????????????????
???????????????????????????????????
??????????????????????????????????
???????????????Cohen and Sachs???????Orlando and Teitel
???????Krugman???????Berg and Sachs???????Alesina and Tabellini??????
??????????????????????????????????
??????IMF???????????????????????Dornbusch
???????Sachs??????????????????????????????
????????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
????????????????????????????????????
??????????????????????????????????
Corden????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??
? ??????????????????????????
????Clingermayer and Wood?????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
?????????????????????????????
??????
4 4
????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????Khoju et al.????????????????
?????????????????????????????????
???debt service reserve fund??????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????Lessard and Willamson eds.???????Claessens??????????????
Missale and Blanchard??????????????????????????????
???????????????? ???????????????????
??????????????????????????????????
??????????????????????????????????
?????????????????????????????????
????????????
????????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???
????????????????????????????????????
?????????????????????????New Public Manage-
ment: NPM??????????NPM?????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????OECD? Economic Outlook????OECD??????????????
????? OECD???????????? GDP????????????
??? GDP?????????????????????????????
??????????????????????????????????
??????????????????????????????????
OECD??????????????????????????? ??????
???????????? OECD????????????????????
????????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
?????????????
??????????????????????????????????
???????Ahmad et al.??????? Togo????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????NPM
??????????????????????????????????
????? Polackova-Brixi et al.?????????????????????
? ??????????????????????????
??????????????????????????????????
????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????????????????NPM??????????????
??????????????????????????????????
??????????????????????????????????
Polackova???????? ?????????????????????????
???????????????????? IMF???????????
????????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????
??????????????????????????????????
??????????????????????????????????
?????????????????????????????IMF???
??????????????????????????????????????
????????????Guidelines for Public Debt Management: PDM?????
??IMF and World Bank????????????????????? ?????
??????????????????????????????????
????????????????? ??????????Missale???????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
????????? IMF??????????????????????
??????????????????????????????????
???
???????????????????
???????????????????????? HIPC?????????
??????????????????????????????????
??????????Presbitero????????HIPC???????????
??????????????????????????????????
? ?????????????????
?????direct liabilities??
????????????
????????????
?????contingent liabilities?
?????????????????
????????
???
?explicit??
?????
?????
???????
?????????
?????????????
????????????
???????????
??
?????????????
????????????
???????
?????????????????
????????????????
??
?????????????????
????????????????
????????????????
??
?????????????????
??????????????
?????????????
?????????????????
????????????????
??????????????
???
?implicit??
??????
???????
????????
?????
?????
?????????????
????????????
????
?????????????
????????????
???
?????????????
???????
?????????????
????????????
?????????????????
??????????
?????????????????
??????????????????
?????????????????
????
?????????????????
????????????????
????????
?????????????
?????????????????
????
????Polackova?????: ??, Table ?????????
????????????????????????????????????????????
??????????????????????????????????????????
??????????????????????????????????????????
??
? ??????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????Mayr?????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????????HIPC???????
??????????????????????????????????
?????????????????
? ????????????
????????????
?????
?market risk?
??????????????????????????????
?????
?rollover risk?
????????????????????????????????
????
??????
?liquidity risk?
???????????????????????????????
????
????????????????????????????
?????
?credit risk?
?????????????????????????
?????
?settlement risk?
???????????????????????????????
???
?????
?operational risk?
???????????????????????????????
??????????????????????????????
????IMF and World Bank?????: ??, Box ???????
???
? ????????????????????????
??????????????????????????????????
???IMF?????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????
??IMF??????????
??????????????????????????????????
??????????? PDM???????IMF and World Bank?????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
? ?????????????????????????????? ?????
PDM???????????????????????????????
?????????????????????????????Debt Man-
agement Office: DMO?????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????????????????????
? ??????????????????????????
? ??PDM??????????????
?????????????????????
?????????
??????????????????????????????????
??????????????
???????
?????????????????
???????????
???????????????????????????????
?????????
??
?DMO??????????????????????????????
?????
??????????????????????????????????
?????
?DMO??????????????????????????????
??????????
DMO???????
??????
PDM???????????????????????????????
??????
PDM??????
????
??????????????????????????????
?????????????????????????
DMO??????
??????
?????????
????????
?????
???????????????????????????
?DMO???????????????
????
??????????????????????????????????
?????????
????????????????????
?????????????????????????????????
??????????????????????????????
????????
??????????????????
??????????????????????
??????????????????????????????????
????
?????????????????????????
?????????????????????????
??????????
?????? ??????????????????????????????????
??????? ??????????????????
?????????
??????????????????????????????????
???????????????????????
???? ??????????????????
????????????????
?????????
??????
???????????
????????????
????
?????????????????????????
??????????????????????????????????
????
?????????????????????
?????????????????????
????IMF and World Bank?????: ??????????????????????
???
????????????????? ?????????????????
???????????
??? PDM????????????????IMF?????????????
??????????????????????????????????
???????????????????????? IMF and World Bank
????????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????????? DMO??????????????????????
?IMF and World Bank?????: ????????????????????????
???????????????????????????????????
??????????????????????????????????
????????IMF and World Bank?????: ?????, ?????, ?????, ????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????IMF and World Bank?????: ???????????????
??????????????????????????????????
????????secondary??????????????????????
??????????????????????????????????
??????????????????????????????????
? ??????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????
??????????????????????????????????
? DMO??????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
????????????????????
??????????????????????????????????
??????????????????????????PDM?????
??????????????????????????????????
??????????????????????????????????
??????????????????????EU??????????
??????????????????????????????????
???????????
????????????????????
?????????????????????????IMF?????????
??????????? ??????????????????????? ??
IMF and World Bank?????????????????????????????
???????????????????? A?D? ???????????
?????????????Debt Management Performance Assessment: DeMPA?
??????????????????????????????????
?????????????????????????? ????????
???
??????????????????? ???????????????
??????????????????????Medium-Term Debt Strategy: 
MTDS???????????????????????????????
???????????????????????????MTDS???
????????????????DeMPA? IMF???????????
???????????????????Debt Management Facility?? ???
????????? HIPC??????????????????????
?????????????????????????????????
????????????????? IMF?????????
????????????????????????? ?????????
??????????????????????OECD??????????
????????????????????????PDM Network for Emerging 
Markets: PDMN???????????????????PDM??????
??????????????????????????????????
? ??PDMN???????? OECD??????
?????
? ????
????
??????
???
? ????
???
? ????
???
? ????
??????F?
????
??CB?F?
??????F?
??????F?
??????F?
????CB?T?
??????F?
?????
?DMO?
?????
?CB?F?
?????CB?
?????CB?
?????F?
??????F?
????CB?F?
????F?
??????
?DMO?
?????CB?
??????T?
?????F?
?????F?
????F?
???
??CB?NIPF?
??????
?F?
?????
?CB?
???F?
??????F?
???FA?
??????F?
?????
?MHCP?
???CB?F?
????
??CB?F?
?????
?CB?F?
??????
?F?
???
??G?DMO?
?????F?
???????
????T?
????PDMN???????????
???????????????????????????????CB??????DMO???
???????F?????G??????T?????FA?????NIPF?????????
??? PDMN???????????MHCP????
? ??????????????????????????
?????????????????????????????OECD?
???????????????????????????? ???? ??
?? ??? ?????
?DeMPA??????MTDS????????????????????
????MTDS?????????????????????? ?????
??????????????????????????????????
????????? Braga??????????DeMPA???????????
???????????? ????????? A?C??? D???????
? ??DeMPA???MTDS????
? ????
???? DeMPA
DeMPA????? ?????????????????????????
???????????????????
????
DeMPA
??????????????????????????????????
?????????????????????????????????
??????????????????????????????????
???????????
MTDS ?????????????????????????????
????
DeMPA
????????????????????????????????
????????????????????????????????
????????????????????????????????????
????????????????
MTDS
????????????????????????????????
?
????
DeMPA
????????????????????????????????
????????????????????????
MTDS ??????????????????
???? DeMPA ????????
?? DeMPA??????MTDS?????
????DeMPA???MTDS??????????????????????
???DeMPA???????????????????IDA??? IBRD??????????
???????????????????????? ????? GNI? US$??????? US$????
??????????????????????????????????????????
???????????????? DeMPA??????????????????????
?????????
? ????? ????????????????????????????????????????
???DeMPA???MTDS??????????
?? ??????DeMPA Report?? DeMPA???????????????????
???
???????????????????????? ??????????
???????????????????????????????????
??????????????????????????????????
???????????????????
?????????????????????????
????????????????????????????????????
??????????????????????????????????
??????????????? HIPC??????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?? ???????????????????????????????HIPC
??????????????????????????????????
???????????????????????
? ??????? DeMPA???????
????Braga?????: ????????
0
2
4
6
8
10
12
14
16
18
20
22
24
26
28
?????
????????
??????
?????????
??
C??
D
????????
????????
????????
??????????????
?????
???????????
???????????
??????????
??????????
?????????
?????????
????
? ??????????????????????????
??????????????????????????????????
?????????????peer review????????????????
??????????????????????????????????
??????????????????????????????????
????????????IMF????????????????????
???????????????????PDM????????????
??????????????????????????????????
?????????????????African Union: AU??????????
??????????African Peer Review Mechanism: APRM????????
APRM??????????????????????????????
?????The New Partnership for Africa?s Development: NEPAD???????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????PDM????????????????
APRM???????????? AU????????????????? ??
????????????????? ??????????????????
????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????Inter-American Development Bank?????: 
???????????????????????????????????????
??????????????????
???
? ?????????????? ??????????????
??
?????
????
?????? ?????
??????????
Debt Management Section, 
Commonwealth Secretariat
????
????????
????
???????????CS-DRMS???????????????????
???????????????????????????????????????
????????
UNCTAD
????
????
??????????
PC????????????????????DMFAS???????
DMFAS??????????????????????
???????????????
Debt Relief International?DRI?
???? HIPC ???? HIPC??????????????????????????
???????????????
???????
Macroeconomic and Financial 
Management Institute of Eastern and 
Southern Africa?MEFMI?
????
??????
???????????????????
??????????????????
??????????????????
????????????????
??????????????????????????????????????
HIPC???? DRI????????????
???????????????
?????
Regional Debt Management Training 
Center of Central and Western Africa
?Pôle-Dette?
????
??????
???????????????????
??????????????????
?????????????????
??????????????????
?????????
????????????BCEAO???????????????BEAC??????
????? DRI????????????????????????????
???????????????????DRI??????????????????
???????????????
West African Institute for Financial 
and Economic Management
?WAIFEM?
????
??????????????????
???????????????
???????????????????HIPC???????????????
?????????????????????????
???????????????????????????????????
????????????
Center for Latin American Monetary 
Studies?CEMLA?
????
???????
????
??????????????????????????
HIPC?????????? DRI????????????????????????
???????????????
?????????????
Crown Agent
?? ????
?????????????????????? CS-DRMS??????????
?????? DMO????????????????????????????
????????
UNITAR
???? ????????
MEFMI, Pôle-Dette, WAIFEM?????????????????????????????
??????????
????IMF and World Bank?????: ?????, Annex IV??CEMLA???????????
?????????????????????
? ???????????????????
?? ???????? NGO?
? ??????????????????????????
? ?????????????? ??????????????
??
?????
????
?????? ?????
??????????
Debt Management Section, 
Commonwealth Secretariat
????
????????
????
???????????CS-DRMS???????????????????
???????????????????????????????????????
????????
UNCTAD
????
????
??????????
PC????????????????????DMFAS???????
DMFAS??????????????????????
???????????????
Debt Relief International?DRI?
???? HIPC ???? HIPC??????????????????????????
???????????????
???????
Macroeconomic and Financial 
Management Institute of Eastern and 
Southern Africa?MEFMI?
????
??????
???????????????????
??????????????????
??????????????????
????????????????
??????????????????????????????????????
HIPC???? DRI????????????
???????????????
?????
Regional Debt Management Training 
Center of Central and Western Africa
?Pôle-Dette?
????
??????
???????????????????
??????????????????
?????????????????
??????????????????
?????????
????????????BCEAO???????????????BEAC??????
????? DRI????????????????????????????
???????????????????DRI??????????????????
???????????????
West African Institute for Financial 
and Economic Management
?WAIFEM?
????
??????????????????
???????????????
???????????????????HIPC???????????????
?????????????????????????
???????????????????????????????????
????????????
Center for Latin American Monetary 
Studies?CEMLA?
????
???????
????
??????????????????????????
HIPC?????????? DRI????????????????????????
???????????????
?????????????
Crown Agent
?? ????
?????????????????????? CS-DRMS??????????
?????? DMO????????????????????????????
????????
UNITAR
???? ????????
MEFMI, Pôle-Dette, WAIFEM?????????????????????????????
??????????
????IMF and World Bank?????: ?????, Annex IV??CEMLA???????????
?????????????????????
? ???????????????????
?? ???????? NGO?
???
? ????????????????????????
?PDM?????????? IMF???? DeMPA??????MTDS?
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????PDM????????????????????????
??????????????????????????????????
??????????????????????????????????
IMF????????????????????????????????
??????????????????????????????????
?????????????????????????????????
????????
? ?????????????????????
?World Bank??????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
? ??????????????????????????
??????sanction???? penalty?????????????????
??????????????????????????????????
????????????????????????????OECD???????
??????????????????????????????????
??????????????????????????????????
????? DMO??????????????????????????
??????????????????????????
? ?????????????????
?IMF????????????????????????Consolidated Public 
Sector Debt: CPSD????PDM????????????????????
??????????????????????????????????
??????????????????DMO?????????????
???????????????????????????? CPSD??
?????????????????????????IMF?????????
????????????????????Financial Sector Assessment Pro-
gram: FSAP?????????????????????????????
IMF????????????????????????????????
CPSD???????????????????????????????
??????????????????????????????????
???IMF???? OECD?????????????????????
?????????????????????????????????
Jaimovich and Panizza????????????????????????????
???????????????????????????? Jeanne and 
Guscina????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???
???????????????????????????????????
???????????????????????????
? ??????????????????
?PDM????????????????????????? CPSD??
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????
?????????????????????????????? PDM?
??????????????????????????????????
??????????????????????????????????
??? NPM????????????????????????????
??????????????????????????????????
??????????????????????????
? ??????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????PDM???????? ???
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????????????
???????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????
???
??????????????????????????????????
??????????????????????????????????
? PDM??????????????????????????????
?????????????????????
? ???????????????????????????
???????????? ??????? GDP?????US???????????
??????????????????????????????????
IMF and World Bank???????????????????????????
?????????? DeMPA?MTDS???????????????
????????????????????????????PDM???
??????????????????????????????????
??????????????
????
????????????????????????????????????
??????????????????????????????????
????????Asian Development Bank: ADB?????????????
??????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????????????????????
????PDM???????????????????????????
?????????????????MTDS???? DMO???????
? ??????????????????????????
???????????????????????????????????
????????????????????????????????????
???????? DMO???????????????????????
????????????
????????????? FSAP??????????????Bureau of Trea-
sury, Department of Finance: BTr?????? CPSD????????????
???????????? IMF????????????????? ??
???????????? ??????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
????????????????????????government-owned and -con-
trolled corporations: GOCC??????????????????? GOCC??
???????????????? ??????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????Department of Budget and Man-
agement: DBM?????? GOCC????????????????????
??????????????????????????????????
??????????????????????????????????
??????????? ????????????????????????
???? CPSD??????????????????????????
???Commission of Audit: COA?????? GOCC???????????
????????????????????????? COA???????
????? GOCC?????????????????????????
???????????????????????????????????
????Development Budget Coordination Committee: DBCC??????? DBM
????????????????????????????
???
? ??DeMPA Tool??????????????????
???? ???????? ???
?????????????
? ?????
????????????????????????
??????????????????????????
???????????????????????
?
??????????????????????????
?????????????????????????
???????????????
?
? ????????
?????????????????????????
?
?
?????????????????????????
??
?
? ??????
?????????? ?
?????????????????????????? ?
? ?????????
?????????????????????????
??????
?
?????????????????????????
????
?
?????????????????????????
?????????????
?
? ??
???????????????????? ?
??????????????????????
???????????
? ????????
????????????????????????? ?
?????????????????????????
????
? ????????
??????????????????????? ?
?????????????????????????
????
?
?????????????
? ????
??????????????????????????
?????????????????????????
??
?
????????????????????????
?????
? ????
?????????????????????????
??????
?
??????????????
??????????????????? ?
? ??????????????????????????
???? ???????? ???
??
?????????
??????????
?????????????????????????
?????
?
?????????????????????????
?
?????????????????????????
????
?
????????????????????
??
?????????
?????????
????
?????????????????? ?
?????????????????????????
??
??
?????????
?
??????????????????? ?
?????????????????????????
?????
?
?????????????????????????
????
??????????????????
??
?????????
?????????
?????????????????????????
??
?????????? ?
?????????????????????????
??
???????
?? ?????????
???????????????? ?
?????????????????????????
????
?? ????
?????????????????????????
?????
?????????????????????????
??????????????
??????????????????????? ?
????World Bank??????????????????DBM?BTr???????????????
??????????BTr?COA????????????????
???? ?????????????????DeMPA Tool?????????????????
??????????????????????????????????????????
???????????????? DeMPA Tool????????????????????
??????????????????????????????????????????
?????????????????????
???
?????Braga???????????DeMPA Tool?World Bank?????????
??????????????????????????????????
???? ??????????????????????????????
DMO????????????????????????????????
??????????????????????????????????
???????????????????????MTDS???????
??????????????????????????????????
?????????????????????????????????
??????????????????????
???????????????????
??????????????????????????????????
??????????????
?? ????????????????????????????????
??????????????????????????????????
?????????????????COA??????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????GOCC
??????????????????? COA????????????
?????? ???????DBM??????????????????
??????????????????????????????????
?????????????????COA???????????????
????????????????????????????????????
???????????????????????GOCC???????
??????????????????????????????????
???????????????????????????????????
? ??????????????????????????
??????? GOCC???????????????????????
??????????????????????????????????
??????????????COA?????: ??????????? COA?????
??????????????????????????????????
????????DBM???????????? DBCC????????
??????????????????????????????????
????????????????????COA???????????????
??????????????????????????????? GOCC
??????????????????????????????????
??????????????????????????????????
??????????????????????????BTr??????
??????????????????????????????BTr??
????????????
???????COA????????????????????????
???????????????????????????????????
????????
????????
????????
????
?????
?????
?????
??
??????
?????
?????
??
???
?????
??????
?????
?????
1?
??????????
5???
? 7???
??? ?????
?11??
???
?12?20?
???
?????????
????????????
?????????
?????????????????
??????????????????
??
?????
?????????
?????????
6???
? 7??
????
11?
???
???
????????
????????????
????????????????????????????????????? 6?????
????????????????????????????????????????????????
? ??????????????????????
????DBM??? COA???????????
???
????????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????General Appropriations Act?????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????? DBM?????????????????????????
??????????????
?COA??????????????????????????????
??????????????????????????????????
??????????? DBCC???MTDS??????????????
??????????????????????????????????
?????????????????????PDM??????????
??????????????????????????????????
??????????????????????????????????
????????????????????????????
?????????????????????? Braga???????????
??? DeMPA???????????????????????????
????????????????????????????????????
??????????????????????? ???????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????????
? ??????????????????????????
????
????????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????????????????????????????????????
? NPM??????????????????????????????
??????????????????????????????????
????????????????? ?????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????
????????????? IMF and World Bank???????DeMPA????
????????? Braga????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????? IMF????????????????????????
??????????????????????????? FSAP????
??????????????????????????????????
???????
???
???
??Mishan???????? ????????????????????????
????
??Wallich?????: ???????????????T-bill?T-bond???????
??????????????????????????????????
??????????????????????????????????
??????????????
?????????????????????????????????????
?????Barro????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????Buiter and Tobin???????
Carmichael???????Missale????????????
?????Tobin????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??? ??????
?????????????????????????????????????
?????????????????????????????????
????????????????????????????Liviatan?????: 
??????
??Sachs?????: ????????????World Debt Tables?????????????
???????????????????????????????????
?????? IMF??????????????????????
????????????????????????????????????
??????????????????????????????????
???????Cohen???????????????????????????
??????????????????????????????????
????????????????????????????????????
?????????????????????????????
??HIPC??????????DSA??????????????????
?????????????????????????????????? HIPC
????????????????? DSA??? ????????????
? ??????????????????????????
???????????????????????????????????
?????Laurrent et al.???????????????? ?????????
???????????????????????????????????
????????????????????????????????? ?
??????????????????????????????????
????????????????????????????????
???????????????????????????????????????
????????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????????? GDP???
??????????? GDP?????????????????????
??????????????????????????????Mylonus 
et al.????????OECD????????????????????????
??????????????????????????????????
??????????????????????????????????
???????????????????????European Monetary Union: 
EMU????????????????????????????????
???????????????????????????????????
??????????????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
?????????
?????????????????????????????????????
??????????????????????????????????
????
???????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
??????: ?????
?? ??????????????????????????????????
??????????????????????????????????
???
???????????????????????
???????????????????????????
??APRM???????www.aprm.org.za??????????????????
??????????????????????????????????
??????????????????????????????????
??????????????????????????????????
????? ASEAN+?????????????????????????
?????????????????????????
?????????????????????????????????????
?????????????????????????????Public Gover-
nance?????????????Government Governance?????????
??
????????????????????????????????????
???????????????????????regional and local????
???????????????????????????????????
??????????????????????????????????
?????
??FSAP????? IMF???????????????????????
?????????IMF??????????????????????
????????????????????????????Special Data 
Dissemination System: SDDS????????????????????? ???
IMF???????????????????????? ?????????
????????FSAP????????????????????????
??????????????
?????????????????????????????????????
?????????????IPSAS???????????????????
??????????????????????????????????
??????????????????????? IMF?????????
????IPSAS????????????????????????????
?????????????IMF???? DeMPA??????MTDS???
??????????????????????
???????????????????????????????????
?????????????????????????????????
???????????????????????????????????
??????????????????????????????????
?buy and hold?????????????????????????????
????????????????????
? ??????????????????????????
???????????????????????????????????????
???????? DeMPA???????????????????????
??????????????
??????????independent component city??????????????
??????????????????????????????????
??????????????????????????????????
???????????province???????????????????
??????????chartered city???urbanized component city??????
????????????????????????????????
??DBCC??????????????????????????????
??????????????????????????????????
???????????????????????? DBM????????
????????????????? DBM????????
??????? ??? COA????????????????
????????????????????????????????????
?????????? ???????????? ????????????????
?? COA??????????????????????????????
??
??????
???????
????????????????????????????????????????
????????????????????????????????
??????????????????????????????????????
????????????????????http://www.mof.go,jp/jouhou/kok-
kin/tyousa/????philipppine_??.pdf?
??????????????????????????PRI Discussion Paper Series 
No. ??A-????????????????
???????
Ahmad, Ehtisham, Maria Albino-War, and Raju Singh???????Subnational Public 
Financial Management: Institutions and Macroeconomic Considerations,? IMF 
Working Paper WP/??/???, Washington, D.C.: International Monetary Fund
?IMF??http://www.imf.org/external/pubs/ft/wp/????/wp?????.pdf?.
???
Aldrich, Winthrop W.???????The Management of the Public Debt,? Journal of 
Finance, Vol. ?, No. ?, pp. ????.
Alesina, Alberto, and Guido Tabellini???????A Positive Theory of Fiscal Deficits and 
Government Debt,? Review of Economic Studies, Vol. ??, No. ?, pp. ???????.
Barro, Robert J.???????Are Government Bonds Net Wealth?? Journal of Political 
Economy, Vol. ??, No. ?, pp. ?????????.
Berg, Andrew, and Jeffrey Sachs???????The Debt Crisis: Structural Explanation of 
Country Performance,? Journal of Development Economics, Vol. ??, Issue ?, pp. 
???????.
Braga, Carlos A. Primo???????Capacity Building Needs: Responses from the World 
Bank Group,? presented in OECD in November ????, Economic Policy and Debt 
Department, World Bank?http://www.oecd.org/dataoecd/??/??/????????.pdf?.
Buiter, Willem H., and James Tobin???????Debt Neutrality: A Brief Review of 
Doctrine and Evidence,? in George M. Von Furstenberg ed., Social Security 
versus Private Saving, Cambridge: Ballinger Publishing, pp. ??????Reprint 
version available at: http://cowles.econ.yale.edu/P/cp/p??a/p????.pd?.
Carmichael, Jeffrey???????On Barro?s Theorem of Debt Neutrality: The Irrelevance 
of Net Wealth,? American Economic Review, Vol. ??, No. ?, pp. ???????.
Claessens, Stijn???????The Optimal Currency Composition of External Debt: 
Theory and Applications to Mexico and Brazil,? World Bank Economic Review, 
Vol. ?, No. ?, pp. ????????http://www-wds.worldbank.org/external/default/
WDSContentServer/WDSP/IB/????/??/??/?????????_??????????????/Ren-
dered/PDF/multi_page.pdf?.
Clingermayer, James C., and B. Dan Wood???????Disentangling Patterns of State 
Debt Financing,? American Political Science Review, Vol. ??, No. ?, pp. ???????.
Cohen, Daniel???????How to Evaluate the Solvency of an Indebted Nation,? 
Economic Policy, Vol. ?, No. ?, pp. ???????.
Cohen, Daniel, and Jeffrey Sachs???????Growth and External Debt under Risk of 
Debt Repudiation,? European Economic Review, Vol. ??, Issue ?, pp. ???????.
Commission on Audit, Republic of the Philippines?COA???????Annual Financial 
Report, Volume II-A, Quezon City: COA.
Corden, W. Max???????Debt Relief and Adjustment Incentives,? in J. A. Frankel, M. 
P. Dooley, and P. Wickham eds., Analytical Issues in Debt, Washington, D.C.: IMF, 
pp.???????.
Diamond, Peter D.???????National Debt in a Neoclassical Growth Model,? American 
Economic Review, Vol. ??, No. ?, pp. ?????????.
Domar, Evsay D.???????The ?Burden of the Debt? and the National Income,? 
? ??????????????????????????
American Economic Review, Vol. ??, No. ?, pp. ???????.
Dornbush, Rudi???????External Debt, Budget Deficits and Disequilibrium Exchange 
Rates,? in G. Smith and J. Cuddington eds., International Debt and the Developing 
Countries, Washington, D.C.: World Bank, pp. ???????.
Feder, Gershon, Richard Just, and Knud Ross???????Projecting Debt Servicing Ca-
pacity of Developing Countries,? Journal of Financial and Quantitative Analysis, 
Vol. ??, No. ?, pp. ???????.
Frank Jr., Charles R., and William R. Cline???????Measurement of Debt Servicing 
Capacity: An Application of Discriminant Capacity,? Journal of International 
Economics, Vol. ?, No. ?, pp. ???????.
Hallerberg, Mark, Rolf Strauch, and Jürgen von Hagen???????The Design of Fiscal 
Rules and Forms of Governance in European Union Countries,? in J. Ayuso-i-
Casals, S. Deroose, E. Flores, and L. Moulin eds., The Role of Fiscal Rules and 
Institutions in Shaping Budgetary Outcomes, proceedings from the ECFIN Work-
shop held in Brussels on ?? November ????, European Economy?Economic 
Papers?No. ???, Brussels: European Commission, pp. ???????.
Hamilton, James D., and Marjorie A. Flavin???????On the Limitations of Govern-
ment Borrowing: A Framework for Empirical Testing,? American Economic 
Review, Vol. ??, No. ?, pp. ???????.
IMF and World Bank??????Guideline for Public Debt Management, Washington, D.C.: 
IMF and World Bank.
????????Strengthening Debt Management Practices: Lessons from Country 
Experiences and Issues Going Forward,? Staff Report, Washington, D.C.: IMF 
and World Bank?http://www.imf.org/external/np/pp/????/eng/??????m.pdf?.
Inter-American Development Bank??????Living with Debt: How to Limit the Risks of 
Sovereign Finance, Cambridge, Mass.: Harvard University Press.
Jaimovich, Dany, and Ugo Panizza???????Public Debt around the World: A New 
Dataset of Central Government Debt,? Working Paper ???, Washington, D.C.: 
IDB.
Jeanne, Olivier, and Anastasia Guscina???????Government Debt in Emerging Market 
Countries: A New Data Set,? IMF Working Paper WP/??/??, Washington, D.C.: 
IMF?http://www.imf.org/external/pubs/ft/wp/????/wp????.pdf?.
Khoju, Madhab R., Carl H. Nelson, and Peter J. Barry???????Debt Service Reserve 
Fund as a Response to Repayment Risk,? Review of Agricultural Economics, Vol. 
??, No. ?, pp. ???????.
Krugman, Paul???????Financing vs. Forgiving a Debt Overhung,? Journal of Develop-
ment Economics, Vol. ??, Issue ?, pp. ???????.
???
Laurrent, Pierr, Nicolas Meunier, and Luis Miotti et al.???????Emerging Countries? 
External Debt: How Should One Neutralize Hard-Currency Volatility?? Reveue 
économique, Vol. ??, No. ?, pp. ?????????.
Lessard, Donald R., and John Williamson eds.??????Financial Intermediation beyond 
the Debt Crisis, Policy Analysis in International Economics No. ?, Washington, 
D.C.: Institute for International Economics.
Lipson, Charles???????The International Organization of Third World Debt,? 
International Organization, Vol. ??, No. ?, pp. ???????.
Liviatan, Olivier???????A Macro-Absorption Approach for Estimating the Foreign 
Debt Burden,? Economic Development and Cultural Change, Vol. ??, No. ?, pp. 
???????.
Mayr, Karin???????Optimal Deficit and Debt in the Presence of Foreign Aid,? World 
Development, Vol. ??, Issue ?, pp. ?????.
Mishan, E. J.???????How to Make a Burden of the Public Debt,? Journal of Political 
Economy, Vol. ??, No. ?, pp. ???????.
Missale, Alessandro??????Public Debt Management, New York: Oxford University 
Press.
Missale, Alessandro, and Olivier J. Blanchard???????The Debt Burden and Debt 
Maturity,? American Economic Review, Vol. ??, No. ?, pp. ???????.
Molenaers, Nadia, and Leen Nijs???????From the Theory of Aid Effectiveness to 
the Practice: The European Commission?s Governance Incentive Tranche,? 
Development Policy Review, Vol. ??, No. ?, pp. ???????.
Mylonus, Paul, Sebastina Schich, Thorsteinn Thorgeirsson, and Gert Wihinger??????
?New Issues in Public Debt Management: Government Surpluses in Several 
OECD Countries, the Common Currency in Europe and Rapidly Rising Debt in 
Japan,? OECD Economics Department Working Papers No. ???, Paris: Organiza-
tion for Economic Cooperation and Development?OECD??http://www.
sourceoecd.org/vl=???????/cl=??/nw=?/rpsv/cgi-bin/wppdf?file=?lgsjhvj??lr.
pdf?.
OECD???????Public Debt Management at the Cross-Roads,? in OECD Economic 
Outlook, No. ??, December, Paris: OECD, pp. ???????.
????????Fiscal Sustainability: The Contribution of Fiscal Rules,? in OECD 
Economic Outlook, No. ??, December, Paris: OECD, pp. ???????.
Orlando, Frank, and Simón Teitel???????Latin America?s External Debt Problem: 
Debt-Servicing Strategies Compatible with Long-Term Economic Growth,? 
Economic Development and Cultural Change, Vol. ??, No. ?, pp. ???????.
Polackova, Hana???????Government Contingent Liabilities: A Hidden Risk to Fiscal 
? ??????????????????????????
Stability,? Policy Research Working Paper No. ????, Washington, D.C.: World 
Bank.
Polackova-Brixi, Hana, Sergei Shatalov, and Leila Zlaoui???????Managing Fiscal Risk 
in Bulgaria,? Policy Research Working Paper No. ????, Washington, D.C.: World 
Bank?http://www-wds.worldbank.org/external/default/WDSContentServer/
WDSP/IB/????/??/??/?????????_??????????????/Rendered/PDF/multi_page.
pdf?.
Presbitero, Andrea F.???????Debt-Relief Effectiveness and Institution-Building,? 
Development Policy Review, Vol. ??, No. ?, pp. ???????.
Ratchford, B. U.???????The Burden of a Domestic Debt,? American Economic 
Review, Vol. ??, No. ?, Part ?, pp. ???????.
Sachs, Jeffrey???????Managing the LDC Debt Crisis,? Brookings Papers on Economic 
Activity, Vol. ????, No. ?, pp. ???????.
Snider, Lewis W.???????The Political Performance of Third World Governments 
and the Debt Crisis,? American Political Science Review, Vol. ??, No. ?, pp. 
?????????.
Solomon, Robert???????A Perspective on the Debt of Developing Countries,? Brook-
ings Papers on Economic Activity, Vol. ????, No. ?, pp. ???????.
Tobin, James???????An Essay on Principles of Debt Management,? in Commission 
on Money and Credit, Fiscal and Debt Management Policies, Englewood Cliffs, 
N.J.: Prentice-Hall, pp. ????????Reprint version available at: http://cowles.
econ.yale.edu/P/cp/p??b/p????.pdf?.
Togo, Eiko???????Coordinating Public Debt Management with Fiscal and Monetary 
Policies: An Analytical Framework,? Policy Research Working Paper ????, 
Washington, D.C.: World Bank?http://www-wds.worldbank.org/external/default/
WDSContentServer/IW?P/IB/????/??/??/?????????_??????????????/Ren-
dered/PDF/WPS????.pdf?.
Wallich, Henry C.???????Debt Management as an Instrument of Economic Policy,? 
American Economic Review, Vol. ??, No. ?, pp. ???????.
Wheeler, Graeme??????Sound Practice in Government Debt Management, Washing-
ton, D.C.: World Bank.
World Bank??????Managing Public Debt: Reform Diagnostics to Reform Implementa-
tion, Washington, D.C.: World Bank.
????????Debt Management Performance Assessment?DeMPA?Tool,? 
Economic Policy and Debt Management Department?PRMED?and 
Banking and Debt Management Department?BDM?, Washington, D.C.: 
World Bank?http://siteresources.worldbank.org/INTDEBTDEPT/Re-
???
sources/????????????????????/GDM-PMF.pdf?.
????????
????????????????????APRM?www.aprm.org.za
?????????OECD?www.oecd.org
?????????????PDMN?www.publicdebtnet.org
????????????Economic Policy and Debt Department?www.worldbank.
org/debt
?????????????CEMLA?http://www.cemla.org/english.htm
?? URL?????????????? ??????
